THIRD QUARTER REPORT - APRIL 25, 1977 



TO THE STOCKHOLDERS OF WINN-DIXIE: 

Sales for the 12 week third quarter ended April 2, 1977 increased 11.8% over the corresponding previous year 
total. For the 40 weeks ended April 2, the increase was 9.6%. These results reflect an increase in the volume of 
merchandise sold and an increase in cost and retail prices. They do not include the retail and wholesale sales for the 
Kimbell, Inc. acquisition on August 29, 1976. 

Overall sales for the current quarter, including Kimbell, amounted to $981,095,561 compared with 
$776,840,162 for the previous year, a gain of $204,255,399 or 26.3%. The overall total for the 40 weeks amounted to 
$3,015,879,071 as compared with the previous year total of $2,491,776,032, a gain of $524,103,039 or 21.0%. 

Consolidated earnings after taxes for the 12 week quarter were $19,725,484 or 924 per share, compared with 
$17,604,568 or 844 per share last year. Earnings for the current 40 week period amounted to $54,394,000 or $2.57 per 
share against $45,910,692 or $2.20 per share last year. 

The Company opened 24 new stores, acquired the wholesale business and 133 retail locations from Kimbell, Inc. 
and closed 14 stores since June 26, 1976, having 1,146 in operation on April 2, as compared with 1,012 last year. A 
total of 49 additional new stores are under construction and 18 of these are expected to be in operation by June 25, 
1977. 

Mr. C. W. Waldorf, Executive Vice President, was elected to the Board of Directors at the April 1 meeting of 
the Board. The Directors also declared dividends as follows: 


MONTH 

RECORD DATE 

PAYMENT DATE 

April 

4-15-77 

4-30-77 

May 

5-16-77 

5-31-77 

June 

6-10-77 

6-25-77 


Cash dividends are not paid on Class B Common Stock but each of these shares is currently convertible into 1.36 
shares of Common Stock. 


WINN-DIXIE STORES, INC. 


CONSOLIDATED STATEMENT OF EARNINGS 

(Unaudited) In Thousands Except Per Share Figures 

12 WEEKS ENDED 

40 WEEKS ENDED 


April 

April 

April 

April 


2, 1977 

3, 1976 

2, 1977 

3, 1976 

Net sales 

$ 981,096 

776,840 

3,015,879 

2,491,776 

Gross profit 

198,194 

156,142 

599,652 

481,724 

Operating & administrative expenses 

169,356 

129,321 

522,127 

413,608 

Operating income 

28,838 

26,821 

77,525 

68,116 

Cash discounts and other income 
and expense (net) 

7,672 

6,404 

23,204 

18,515 

Earnings before Federal 
income tax 

36,510 

33,225 

100,729 

86,631 

Provision for Federal income tax 

16,785 

15,620 

46,335 

40,720 

Net earnings 

$ 19,725 

17,605 

54,394 

45,911 

Per share - primary 

$ .92 

_ 1 8£ 

2.57 

2.20 

% to sales 

2.01% 

2.27% 

1.80% 

1.84% 

Number of shares used in 
calculations 

21,351 

21,043 

21,178 

20,866 


Results for the 40 weeks reflect a pre-tax LIFO inventory charge of $16.0 million in 1977 and $8.6 million in 1976. 


















































WINN-DIXIE STORES, INC. 
CONSOLIDATED BALANCE SHEETS 

(Unaudited) In Thousands 

As of April 2, 1977 and April 3, 1976 


ASSETS 

1977 

1976 

Cash and short-term investments 

$ 76,721 

108,949 

Merchandise inventories 

271,514 

198,152 

Other current assets 

17,480 

12,593 

Total current assets 

365,715 

319,694 

Net property, plant and equipment 

198,509 

160,503 

Other assets 

9,686 

3,250 


$573,910 

483,447 

LIABILITIES AND STOCKHOLDERS’ EQUITY 

Accounts payable and accrued expenses 

$158,813 

118,128 

Federal income taxes 

14,550 

14,979 

Total current liabilities 

173,363 

133,107 

Long-term liabilities 

Deferred credits and reserve for 

15,000 

13,413 

insurance claims and self-insurance 

12,882 

8,715 

Stockholders’ equity 

372,665 

328,212 


$573,910 

483,447 

Stores in operation (current year total 



includes 133 stores acquired from 

Kimbell, Inc. on August 29, 1976) 

1,146 

1,012 

CONSOLIDATED STATEMENTS OF CHANGES IN FINANCIAL POSITION 


(Unaudited) In Thousands 

40 WEEKS ENDED 



April 

April 


2, 1977 

3, 1976 

Net earnings 

$ 54,394 

45,911 

Depreciation, amortization and other charges to earnings 

Proceeds from sale of stock under 

37,877 

30,004 

Employees Stock Purchase Plan 

5,607 

8,550 

Other sources 

— 

291 

Total funds provided 

$ 97,878 

84,756 

Cash dividends 

$ 15,812 

14,319 

Additions to properties (net) 

71,721 

30,121 

Purchase of treasury stock 

7,849 

2,050 

Reduction (increase) in long-term liabilities 

(1,921) 

767 

Increase in other assets 

2,454 

280 

Increase in working capital 

1,963 

37,219 

Total funds applied 

$ 97,878 

84,756 




Winn-Dixie is a major food retailer in the South operating supermarkets in FLORIDA, NORTH 
CAROLINA, SOUTH CAROLINA, ALABAMA, GEORGIA, LOUISIANA, KENTUCKY, 
MISSISSIPPI, VIRGINIA, TENNESSEE, INDIANA, TEXAS, OKLAHOMA AND NEW MEXICO. 






































